
Du Pont W«
Dae May 1, 19il

The«« Bond» are the only
funded debt of K I. ï>n
Pont de Xmi» & Co-
other than $1.000.000 bond«
of subsidiaries now being
retired.
At present market v»ler«»
the J>ebent«re nnd Com¬
mon StoeU» Indicate an
equity of about «ISI.000,000
following tlies« Bond».

Price to yield aboat

7.75%
Circular cm rtqvtet for AK-iOQ

The National City Company
M»fn Offlc«: Kfttlonal City B»nk Hull tint
Uptown Office: 42nd St. &- Matt. Ave,

Atlantic Coast Line
National Biscuit

Our latest financial
letter includes a
discussion of the
outlook for these
two stocks, as well
as a general review
of present specula¬
tive opportunities.

Copies mailed to interest
investors upon request.

frfcJ)ONKELL& £0
120 BROADWAY

NEW YORK
Uamtera Hew Tor* Stack Sxchanyt

An Inves tme nt
That Wears Well

And trill pay 8.85%
cnnually for 14 years.
6% Gold Notes
Standard Gas &

Electric Co.
A BYLLESBY UTILITY
COMPANY, the subsidiaries
of which serve one million
horsepower of electric light
and power business in 533
cities, towns and villages, lo¬
cated in sixteen States of the
Mississippi Valley and West¬
ward.
The Notes are a thoroughly
seasoned security. Tlie Com¬
pany's business is efficiently
managed and is growing
steadily.

Atk for CIRCULAR NYT-10

H.MByllesby£rCo.Incorporated
III Broadway New York

Chit «go . Providancc . Boston

Floyd-Jones. Vivian
& Co.

Investment Securities
15 William Street, New York

ik«n Iftrw York Stock ff.ixhnagro

Telephone Broad 3352

^-,-,
EDWARD B.SMITH&CC.
Members New York Stock Exchango

Bonds for Investment

NEW YORK PHILADELPHIA
\

Amer.Meter Stk.&Bds.
Phelps-Dodge Corp.
Singer Manufact'g
ptianea 4000 to 4010 John. 36 Wall St., N. T.

J.K.Eiee,Jr-âcCos
MUNICIPAL BONDS

Yielding 5%' to 8%

f. 89 Liberty Street New York

Weekly Market Letter on Request.

Carpender,
Caffry & Co.

Members New York Stock Erehang*
74 Broadway . 520 Fifth Av«
MARGINAL ACCOUNTS INVITED

Park^Union
FOREKHt BANKING CORPOR^ïQ^

56 Wall Street, New York
BRANCHKS AT

fihimirhat Yokohama Tokio
San 1'YaorlKco Seuttl* Vr.r\s

Guaranty Trust Co.
Nat. Bk. of Commerce
McCLURE, JONES & REED

iiemaer» Saut 7ark Mtaah Bgakmnpa
II« Broadway Phone 3331 lîector

The Trend in Finance
Firm Quotations Prevail in Stocks and Bonds as

Outrai Banks Signalize Money Ease
by Fresh ¿,ut in Rates

TO THE cynic and the academician, all the varied experiences of
human folk in the fairyland of finance may conveniently be com¬
pressed into cycles which are as regular as the tides. After

crashes in speculative securities and severe recession in industry, when
ovoroptimism is checked and courage none too strong, there is supposed
to be a tendency on the part of individuals to reach put for the safer
forms of investment for their surplus funds.

in the present firm bond market, thisi
unexpected development is being to!
some extent reflected. With industry
depressed, the demand for credit falls
off, particularly as the process ad¬
vances and frozen loans are liquefied.
The effect of easier credit in the in¬
vestment market is written in higher
quotations for securities. The reduc¬
tions of the rediscount rate from G to
5Vi per cent by four Federal Reserve
banks and the Bank of England were
additional signposts marking the fun¬
damental easement of credit. Bond
men in the financial district feel as¬
sured that the prices of fitf*ed maturity
obligations will rise as the readjust¬
ment in business continues to work out-
One representative firm is so convinced
that present bond prices are lower than
they will be. again in years that they are

departing from precedent and helping
their employees to buy high grade in¬
vestment issues on the partial payment
plan.

There is a temptation to draw a vivid
contrast between the present dull, lan¬
guor of the stock market and vivacity
in the bend market. Although the July
reinvestment demand has imparted
fresh impetus to the bond market, it
is well to recognize that the volume of
activity has been fairly small. The im¬
provement is gradual and not sensa-:
tional. Although the stock market at
present is largely a place for the pur¬
chase and sale of speculative issues by
professional traders only, the price
tendency both for industrial and rail¬
road stocks was upward during the
last week.

In the railroad executives' replies to
the Tribune's telegram inquiring about
the effect of the Harding plan for re¬

funding government railroad indebted¬
ness, one thing stands out clearly and
without exception. It is the fact that
the release of approximately $C00,000,-
000 cash to the creditors of the rail¬
roads will lift a dead weight that is
now resting on the numerous industries
of which the railroads are the most im¬
portant customers. The lifting of this
weight may be a different thing than
a flood of railroad buying orders, which
all industries would be happy to see.
The telegrams and the railroad execu¬
tives' discussion of the subject indi¬
cated a certain degree of conservatism
as to resumption of normal buying and
placing of large orders for either steel
or equipment. It could hardly be ex¬

pected that a railroad president emerg¬
ing from two years of government
operation and a year and a half of ex¬

traordinarily severe depression and
with his labor problem not fully worked
out would express himself as ready to
rush inte, the equipment market; there
was, however, a note of hopefulness,
the most genuine and generally agreed
in expression of hopefulness, since the

tranrportation act failed to work out
as it had been expected that it would.

Foreign exchange rates apparently
are readjusting themselves to the new
low level reached after the sharp de¬
cline of the last several weeks. Move¬
ments during the last week or more
have been within a comparatively nar¬
row range, and market followers say
that stability for the time being has
been reached. Whether another period
of unsettlement will take place at the
time of the payment of the next Ger¬
man reparations installment remain.!
to be seen. In the mean time it is
probable that the lower rate for ster¬
ling will tend to help Great Britain's
trade position. In other quarters of
the globe exchanges are no more sta¬
tionary than in Europe. South Ameri¬
can rates fluctuate feverishly from
day to day. Far Eastern rates are
more nearly stabilized, but the unset¬
tled character of the silver market, on

which many of the currencies are
based, leaves exchanges in this section
open to constant variations.

The individual investor of small
means is usually more careless in his
monetary habits than the extremely
wealthy man, who can afford to employ
a financial secretary to guard against
expensive slips of memory. Even the
small investor, however, is gradually
learning how better to employ tempo¬
rary funds. Frequently funds which
could be spared only a few months were
left idle. The periodical issues of short
term Treasury certificates of indebted¬
ness have come as an attractive vehicle
for using such funds. But they are

temporary, perhaps. A more perma¬
nent method is the purchase of bank¬
ers' acceptances. One of the principal
dealers in the financial district reports
a fast increasing demand for these
media of short-time investment from
non-banking corporations and individ¬
uals. Acceptances can be bought in as
small denomination as $100, and more

readily in $1,000 pieces. One large
hcuse recently got hold of an accept¬
ance for $8.24.
Despite the pessimism of the tempo¬

rary depression, America finds itself
to-day the world's creditor, the largest
reservoir of gold and raw materials in
the universe. As a lender, instead of
an international borrower, as before the
war, America needs continuously to be
informed regarding financial and busi¬
ness conditions in foreign countries.
As an international financial center of
the first order, New York is particu¬
larly in need of timely data. To meet
this situation adequately The Tribune
to-day begins a regular financial cable
service from London, Paris and Berlin,
which, with New York, are the financial
listening posts of the entire globe.
These weekly cable surveys will appear
in The Tribune every Monday.

The Week's Bond Market
Government and Municipal Bonds

V,Teek's ,-1021-»
Sales. close, Blgh. Low.
2436 U S Liberty 3<4s. 87.06 93.50 36.00'

10 do 1st 4s. 87.68 8H.:;0 85.24
1 do 1st 4s reg... 87.2D 87.70 86.50

112 do 2il 4a. 87.22 88.10 85.34
100.1 do 1st 4Us _ 87.52 88.70 85.40

10 do 1st 4Vtd reg.. 87.08 88.30 80.20
4141 do 2d 4%9. 87.36 88.40 85.30

87 do 2d 4 Vis reg. . 87.20 88.10 85.50
3356 do 3d 4Mb. 91-60 91-92 88.00;40 do 3d 4%3 reg.. 91.32 91.52 88.49
6596 do 4th 4%s . 87.52 88.60 85.34
103 do 4th 4%s reg. 87.36 88.36 85.46

10862 TJ S Victory 4%B. 98.44 98.80 95.86
102 do 4%B res. 98.24 98.40 96.80
1399 do 3%s . 9842 98.60 95.80
4U S 4g 1025 CPU.104% 104% 101%
1US Panama 3* reg... 75 79% 75

15 Argentine govt 5s.-68 72% «7
14 Chinese Gov Rwy 5a... 45% 40 40
80 Bergen 7s tem reta. 97% »S 03%
09 do Berne 8s. 98V4 99 93
12 do Bordeaux Cs. 80% 84% 74
69 do Christiania. 8s... 09% 09% 94%

18(1 do Copenhagen 5%b. 78 78 72
9 do I.vons 0s. 81 87 73%

11 do Marseilles 6a..... 82 84% 74
127 do Purls 6s. 99i| 100 94
10 do Tokio 5ft. 59% 02% 43
56 do Zurich 8s. 99 99% 94%82 Dann M fin a A Int rta.109% 101 05%54 do fis « B intm rets.100% 100% 95%80 Dominican Republic 5s 81% 92% 70%3« D of Can 5%ftnts,21. 09% 99% 97%18 do 5%rw nts '29. 91% 04 87%22 do r.s 1920. 91 % 94 85 %2:; do 5s 1931. 89 91 83%.'I'M French Republic 8s... 99% 101% 00%405 do 7%s. 95 98 95
50 C.ov of Swltz fis tm rts.105 106 101%20 Imp Jap 1st 4%S. 84% 85% 75%24 do 2d 4%s. 84% 85% 7/5%30 do »ter loan 4s. 09% 70% 5«

127 King of Belgian» 8s. ..100 100% 96%143 do 7%s.100% 101 95%46 do fa 1925. 93% 97% 87
1ST. King of Denmark 8a..102 102 95%19 K of Italy 6VAS '25 s A 88% 88% 81
107 King of Norway 8s_103 105 96%53 King of Sweden Cs- 85 88% 81%370 Republic of Chile 8a.. 67% 99% 9212 Kcpublic of Cuba 5s '04 79 82% 77U do 4%s. 65% 71% 6976 S of Sao Paulo s f 8s..96% 98 94%21 U K G B & I 6 %a 1921 99% 100 971627 do 6 %s 1922. 98% 99 ^ 94%126 do 5%s 1929. 88% 91% 86281 do 5%s 1937. 86 87% 835 do SVi'R 1937 reg..., 85 85 So307TJ S of Brazil Ss. 1)8% 98% 97%43 U S of Mexico 5s. 45% 55 4028 do 4s. 33% 41 2815 N Y C 4%S 1957 Nov. 89% 96% 87%7 do 4%s 1967. 89% 93% 87%6 do 4Vis 1960. 83% 84 82%6 do 4%s I960. 84% 88 82%24 do 4s 1959. 80% 84 79

Railway and Other Bonds
S Adams Kxp col tr 4s 01% 62% 56%2 Alas Gil cv db 6s. sr A 11 19% 111 do ser Ti. 10 19% lotí Am Apr Chem 7%a... 97 97 92%61 Am Smelting 5s. 77 78% 75435 Am T & T cvt 6a. 99% 101% 94%68 do col tr 5a. 84 84 77%69 do col 4s. 79 80% 73%3 Am TV* Paper sf 7s.. 70% 76% 6726 Armour real eat 4%s. 79 83 73141 A T & 3 F gen 4s. 77% 79% 73%5 do ad.1 4s. 71% 73 67%25 do adj 4s stp. 71% 73 CS17 do cvt 4s, 1955. 69% 72 67%2 do cvt 4s, J9(i0. S3 84 792 do 4%s. Cal & A dlv. 7S 84% 774 do 4s, Bockv Mt div. CS 72 661 At & Ch Air I, 6s, sr B 86 92% 84%17 Atl Coast Ijine 7a_102% 102% 9928 do untiled 4%s. 73% 78% 72%36 do 1st con 4s. 78 82% 73%30 do 1, g. N col tr 4s.. 69% 73 66%1 Atlantic 4 Dan 1st 4s. 66 70 642« Atl Fruit cvt 7s, ser A 39% 73 3372 Atl Refining dfb 6%s. .101 101 98%2 Baldwin Locomotive 5s 92 94 9256 Ball & Ohio 6s. 89 93% 87%51 do ref 6s. 71% 72 65%6« do cvt 4 ij». 69% 71% 6536 do gold 4s. 69 71% 64%79 dô prior lien 3% s... 84% S4% 7»%46 do P I, K & W V dlv 84% 60% .61%17 do To! A Cin dlv. 54% 65% 1,0%43 do 3%s, South wnr div 80 80 782« Hell T <f Pa lat-rfg 7s.l03% 106% 100%12 Beth Steel ref 5s. 83 86% 786 do p m 5s. 77% 82% 74%f Bkln Edl gen 7s ser C 98% 98% 95%6 do gen 7s acr D.... 99 99% 96%4 do gen 6a ser A.... 80 80% 7623 Bkln Kap Tran 7a.... 41% 60««At« otis of is»,,.. M M¦pasa! 44%

Week's ,-1921-,Sales. ' close. Hlprh. Dow.
I do 7s etfs of dep St. 44 47 33

11 do con r>a. 25 S3 25
5 Blctn Un El 1st 6a stp fifi 6G% 69%

12 Bush Term Bide 5s.. 75 76% «7%
21 Bush Terminal con fis 71 H 72 67V;
10 Calif Gas & EJlec fis.. 84% S 6 « ¿ 82%
11 Canada Southern 5s.. 85% 88% 81%

125 Canadian North s f 7a.l01% 102% 99%
260 do deb 6%s w i_ 07 V» 97% 96%

5 Carolina Clinch & O 6s 75% 76 C8
20 Cent of Georgia 6s_ 86% 91 84%
1 do 1st 6s. 89 t'5% 88%16 do con 6s. 81% 89 80%

10 Cent leather pen 5s.. 89% 93 86%133 Cent Pacific Rtd 4s... 72% 75 70%5 do Rtd 8%s. 78% 79 75%13 Cent R R of N .T 6s.. 95 100 92%23 Cerro de Pasco evt 8s.107% 111 104%2 Ches & Ohio rfg 6a... 81 84 7»
2 do con 5s. 90% 93% 87
4» do evt 6s. 81% 86% 79
61 do gen 4%s. 74% 77% 71%
14 do evt 4%s. 76% 78 71%2 do 2d 4s, R & A dlv. 63 70 63
10 Chic & Alton rfg 3s... 45 46 41
16 do 3%s . 34 39% 30%12 Chic Bur & Q Ren 4s.. 77% 82 74%3 do 4s, 111 dlv. 80 82% 78%10 do ext 4s. Neb dlv.. 89% 89% 86%II do 3%s. 111 fliv. 73 76% 69 %2 Chica ero ft Erie 1st fis. 76% 81% 75
29 Chi Great Westn 4a.. 50 65 47%21 Ch Ind&Douis 1st rfg 6s 93% 97 91%1 do 5s . 78 % 81 % 76 %61 Ch MASt Pcvt 6s ser B. 66% 72% 62
2 do gen 4%s . 73% 79% 71%50 do evt 4%s. C5% 72 63

47 do rfg 4%» .~. 69% «5 67%25 do gen 4s sor A. 65% 71% 63%18 do 4s 1925 . 74% 78% 70%11 do deb 4s 1934. 67% 63% 65
4 do gen 3%s ser B.. B9% 61 67%

22 Chi fir Northwestern 7&.103% 104 99%
88 do 6%a .100 100% 96%
12 do deb 5» 1933. 89 91% 87%
13 do gen 4s . 74 78% 71%1 do gen 4s sip. 73% 77% 72%
C do gen 3%s. 64%- 69 62%
2 do 4s Mil Spa&N div 76 79 7 4

17 Chicago Rys Co 5s- 64% 66% 58
10 Chic 11 I & Pac gen 4s. . 72 73% 68

157 do rfg 4s. 67 69% 04
2 Ch St LANO teMem dtv 71% 73 69%
4 Ch St P MinnAO con 6s.l00% 102% 97%
1 do deb 68. 79 84 79
17 Ch Un S 6%s s Cltmct.104 106% 101
19 do 4%s Ser A. 8 0 82% 77
4 Ch & W Ind tern 7%s. 94 100 93%6 do 4s . 69% 62% 67
5 Chile Copper evt 7s. .. 93% 96 90

70 do col tr 6s. 72 77% 68
17 C C C & St 1. rfg 6s.. 88 92 85%
1 do gen 4s . 67 72 65%
4 do col 4s, St D div. .66% 71 65%8 Cleve Short Une 4%s. 81% 84% 79
2 Colo F & I gen 6s- 77 82 76

12 Colo A South 1st 4s.. 81% 84 77%
14 do rfg 4%s . 74% 76% 73
17 Columbia Gas & El 6s 84 89% 81%
2Col'bus A T 4s tax er 67% 67% 67%

49 Consol Gas evt 7s-101 102% 98%696 Cuba Ca Sg evt deb 7s 66% 86 67
5 Cuba R R 6s. 66 73 69%43 Cuban-Am Sug col 8s. 99% 102% 96

15 Cumber Tel A Tel 6s. 80 81 78
8 Del & Hud 7s .103% 106 1»»%
2 do evt 6b . 83% 84 78%

16 do ref 4s . 77% 81 74%
34 Den & U G imp 5s- 69% 72 67%142 do rfg 6s . 45% 48 40
6 do rfg 5s ctis of dep 43 48 40
13 do 4%s . 67% 70 66%39 do con 4s . 64% 67 62
1 Des Moines & Ft D 4s. 43 47 40
4 Det K 1st & rfg 6s s B 87% 90% 86%
C db rfg 6s 1940. 78% 82% 76%

43 Det River Tunnel 4%s 77 77% 74%
14 Det United Rys 4%s.. 59% 62% 68
18 Diamond M deb 7%s.. 103 104 102
m DuPont do Nora 7%s.. 98% 100% 96
4 8 Duquesne Dlght 6s- 90% 91% S7%
3 East T Va A Ga con 6s 85 89% 84%
2 Ed E I N Y 1st con 6s 90 90 86%86 Erie prior lien 4s. 64% 56% 61

106 do gen lien 4s. 43% 45 39%7 do evt 4s series A.. 28% 40% 35%8 do evt 4s series B...38% 41 34%17 do evt 4s series D. . *1% 45% 38%2 Erie A Jersey s f 6s. . 76% 84% 7S%6 Ft "Worth * D C 1st 6s 99 99 93
26 Gen Elec deb 6s.101 102 9118 do dfb 6s. 86% 30 8422 do 3%s. 7«% 70% 6«
1 Géorgie fir Ala con 6a. 73 84% 7X
1 Georgia Pacific 1st 6s. 98% 99 96%140 Goodyear T ft R 8s... 99% 103 97%2 Granby Con M SAP Ss 81 84 8062 G Trunk Ry of Can 7s.101 102% 99%2 Great Palls Power 6s.. 8« 86 82932 Gt Northern 7s asr A. 99% 99% 96%12 do 4%s. *.% »3% T7

tC.Woa Ml Mit «HU

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1821. Now Tork Tribune Tnc.)
Stock»

Week Year January 1 to date.
Last week. before. air». 1921. 1920. 1919.

tUiliotnl stocks . 230,700 245.200 315.300 20,626,800 "4,282,100 52,821,400Other »locks . 1,500,100 1.7488C0 1.651,200 V*,660,800 97,625,400 110,79:1,600
AU stock* . 1,730,800 1,994,000 1,970,000 100.100,650 131,907,5C0 199,614,900

Bonds
January 1 to dale.

La«4t week. Week before. Year ago. 1921. 1920.
IT. S. rovernmvnt bond*.»29,574,000 $31,111,000 $24,196,000 $1.172,322,000 $1,453.827,000Other bond» . 10,611,000 8,466,000 10,553.000 200,810,0:0 314,345,000Railroad bond» . 16,730,000 13,169,000 12,036,000 363,837,000 394,117,000All bonds . 66,815,000 62,746,000 46,785,000 1,736,909,000 2,162,289,000

Record of Stock and Bond Average*
(Copyright, 1921, New York Tribuns Inc.)

Stocks

20 Hnilrouf'a
30 Industrials
50 fitock* ...

10 Railroads
10 IncluslriiiU
5 Utilities

26 Bond» _

Last week
lliirli. Loir.
C4.30 62.05
66.20 63.03
65.33 63.84

74.15 72-9*
81.91 81.64
73.02 72.70
77.03 70.35

Year a«ro
High. Low,
63.05 62.20
91.43 90.27
79.86 79.16
Bonds

70.12 69.85
83.21 83.CÎ
69.40 68.75
75.19 74.92

Range Jan. 1
to date

Hiih. Iw>w.
65 60 57.40
79.13 63.53
74.12 61.08

76.23 71.01
81.53 80.45
73.70 70.13
78.41 75.25

Range full
year 1920

Hi*h. (,ow,
73.80 53.60
110.30 67.67
92.05 64.30

78.97 66.73
91.45 81.3Q
74.58 67.44
81.71 73.94

1921.
46
19%
E2
40
39!-i
1%
1%

106
55%
937a
391/4
83
65%
84
51
65%
323 4
88
129%
114
29
23%
8%

135
m8
673-i
59%
65
53%
11%
62%
92%
91 '/a
73%
10
14
44%
83
313.4
96

1071/4
88
108%

DM«.
Mny 9
Jan 7
Jan 10
Jnn 12
Jan 10
Feb 8
Feb 9
May 18
Jan 14
Jan 26
May 2
Mar 23
Jan 6
Jan 7
Feb 15
May 2
Jan 29
Jan 20
Mny 2
Feb 23
Jnn 27
Jan 20
Jan 11
May 9
May 18
May 18
May 2
Apr 29
May D
Apr 22
Jan 31
Jan 29
Mny 5
Mar 7
Jan 7
Jon 20
May 2
Jan 20
Jan 4
Jan 19
Jan 27
Mar 1
Mar 29
May 11
Mny 24
Jan 31
May 23
May 4
Jan 20
May 16
May 11
May 6
May 4
Mar 23
May 6
Jan 24
Jan 4
June 16
Jan 3
Jan 3

44J/a Jan 7
23?4 Apr 30

May 12
Jan 28
Jan 14
Jan 11
Jan 25

129%
94

1273,4
.2'/4
39%
10
43'/2
35/2
65
107/a
841/2
79?á
7/a
89%
9

76

1125
HO/2
13/4
94/4
IO2/4
42% May 9
54
35
1

62/2
65
107/2

53/4
147 a
10
93
6

Jan 11
Jan 3
Jan 10
May 6
May 6
Jan 16
Jan 7
Jan 25
Jan 25
May 20
Jan 7

Low
1921.
26>/a
12
38
30
19

\
1

100
36
83
287b
69 '/a
35%
56
£53/4
32/4
23/a
763.4

115/4
108
15
157,
4/a

114
8

40/2
42
57
2934
8

21
56
73/2
663,a
4
6/2
32%
67
24
63/4
85/4
40%
»5%
*

87
110
57
24
7%
33%
24
65%
G3
76/4
75/a
2/4

77
4/a
18
1534
12%

850
103 3,á
8/3
62%
05
30%
47
14%
%

30/,

DlT.
Date, in 5.

Jnn 3 .
June 20 .
June 23 6
June 21 4
July 12 .
June 8
Jan 3 .
Fob 15 7
Jane 23 4
.) nue 23 7
Juno 23 4
July 22 7
June 10 .
June 13 .
June 23 .
June 28 .
June 21 .
June 25 7
June 17 12
May 23 7
June 22 4
June 23 .
June 13
July 15
Apr 14 .
Feb 2 .
Jan 25 G
Jan 4 6
Jnne23
June 10 1
June 1.»

Not
Salei. Vtirh. fvw. Clone, ehre,

1700 43 42 43 -|- 2/
13

V/

Adam* Kin/ess
Advance Ruinely ... 100 13

do pf . 100 39/2
Air Reduction . 400 31
Ajax Rubber . 3000 23
Alaska (¡old Mine«.. 700 %
Alaska Junenu . 1700 1%
All Amer Cable. 163 105% 105
Allied Chem & Dye. 3500 39 33

do pf . 600 88% 88
Allb-Chalmers . 2100 32

do pf .

Amer Aar Chemical.
do pf .

Amer ilrct Sugar. .

Amrr BoncIi Max.
American Can ....

do pf .

Amer Car & Fdry. .

do pf .

Amrr Chicle .

13 . 1'/a
39/2-t- 1
31 + %
22%-I- 2%
% + Va
1%. '/a

105 -I- 1/a
38%+
88/2-.
32 + ?4
72 I- 1/a

S

Amrr Cotton Oil. ...

Amer Drug Synd.
American Express ..

Amer Hide ft I .eath
do pf . 3100

Jmy 6 7
Jnne 20 C
Jan 6 4
July 13
July 23
June 23 .
June 20 7
June 21 3
July 9 7
June 16 7
June 20 8
Jan 3 9
Juno 7 .
June 21 12
Jan 4 6
Jan 3 12
Feb 21 7
Jane 23
Jane 22 .
Jan 3 .
Jan 26 4
Jan 9 6
June 20 6
June 20 6
Jan 3 5
Feb 26 .
Apr 27 7
July 21 .
June 17 10
June 17 .

American Ice .
do pf .

Amer Inter Corp ....

Amer La Fra Fire E
American Linseed

do pf .

Amer Locomotive
American Radiator
Amer Safety Razor.
Amer Ship & Com..
Amer Smelting . 1800 37%

do pf . 300 71
Amer Steel Fdry... 200 2fi% 25%
American Sugar . 2600 69/8 663/4
do pf._ 900 88/2 87%

Amer Sumatra Tob. 600 48% 46
Amer Tel & Tel_2O600 104/2 103

do rights . 2700 %

30»/,
900 72 69%

3600 36 353/8 36 '/
200 60 60 60 1<
1600 31 28/8 31 ! 3%
500 34 33 331'a. 1

5500 27/2 26 27/84- 2/2
400 81 81 01 + 3/a
1700 126 122 126 + 3
300 110 109/a 109/a. %
200 18 16 16 + 1
100 I8/2 18/a I8I/2 1- 1'/a

£700 434 4/a 4%-}- /4
200 116 114 116 + 2
600 11 10% 11 + %

51
52/a
61/a
32
9
23%
60
80/a
68/2
4
6%

3100
100
900
1C0
200
100

52%
57/2
C1/2
35
9

25/4
60

600 84
100 68/a
200 4%
1800 7/4

51 Va -I- Va
57 -I- 4/1
61/2-)- 1%
35 -f- 2%
9 -
26/4+ W:
60 . 1
83/2+ 3/2
68%+ Va
4/4+ V«,
6/2. Vz

36% 37 . 1/4
70 70.2

26%+ Va
68% 4- 17s
88/2+ /s
48%+ 1%
IO4/2+ 1%
H+

Amer Tobacco. 1600 123/2*120/2*122 +6
do pf. 200 90 88/2 90 + 1/<
do B. 1800 122%*120/a*120'/2+ 5/

Amer Woolen. 21100 71% 67% 71 +3/,
Amer Wr Paper pf. 200 26 26 26 . 1%
Amer Zinc A Lead.. 200 87'3 2% 8%+ %
Anaconda . 2900 38 37% 37%+ 1
Asse Dry Goods. 300 303/4 303,4 30%+ 1%

do 1st pf. 100 62% 62/2 62/2.I/4
Associated Oil . 700 98 97% 98 . %
At, Top ft San Fe.. 10OC0 84% 82% 84%+ 2%

do pf. 700 78% 78% 78/4. %
Atl, Birm ft Atl_ 600 23,4 -2% 23/4. %
Atlantic Coast L_ 1000 89 87 88 + 3%
Atlantic Fruit. 3000 5 4% 4%. %
Atl, Gulf & W I S 8 8000 22% 18% 22%+ %

2300 18% 16 18%+ 1%
100 14% 14 14 . %
25 875 875 875 +25

25% June 29
19%
64%
49%
79
7%

119%
IO/4
85%
43%
06
32%
86
65%
834
0%
20%
31
46%
71
110
70%
343-a
67%
78
12%
27%
43
31%
3234
63
39%
53%
12%
62%
42%
67 .

12
91%
217a
5
76%
105
44%
107%
91
26
677a
33%

249

Apr 19
Feb 17
May 13
May 13
Jan 8
Jan 11
Apr 27
Feb 18
Jan 19
Jan 12
Jan 20
Apr 30
May 18
Jan 6
May 9
«lay 9
Jan 12
Jan 12
Jan 11
Jan 11
Jan 11
May 13
May 10
May 10
Feb 11
May 11
Jan 20
Apr 29
May 6
Jan 29
May 6
Apr 27
Jan 8
Feb 10
May 9
Jan 10
Jan 6
May 17
Jan 6
Jan 7
Mar 26
Jan 17
May 2
Jan 11
Jan 17
Feb 14
Feb 16
Feb 28
May 16

3%
8%
6
81%
4
14%
10
64
25
68%

4
72
31%
68%
23
47/2
46

do pf.
June 20 2% Atlantic Petroleum.
June 17 20 Atlantic Refining...

do pf.*..
Austin Nichols ....

Baldwin Locomotive. 43600 78% 73
do pf. 100 97 97

Baltimore & Ohio... 15500 39%
do pf. 1500 52

Barnsdall, B. 100 16%
Batopllas Mining.... 700 %
Bethlehem SUcl. 300 43

do Class B.28900 48%
do 8th pf. 1300 98%

Booth Fisheries_ 228 3%
Brooklyn Bap Tran. 400 10%do ctfs. 700 7
Burns Bros . 700 91%

400 4%

July 19 7
June 13 .
June 24 7
Juno 27 7
Mar 11 .
Mar 14 4
June 29 .
May 2 .
June 24 5

41% June 22 .
93% Jane 22 S

June 8 .
June 13 .
June 7 .
Jan 8 10
June 20 .
Jan 4 .
June 16 .
Apr 13 6
Jan 5 .
Jan 4 7

4% June 22 .
101 June 20 10

June 14 .
July 11 7
Apr 7 *-

Apr 13 .
Mar 10 .
July 14 6
June 20
Apr 21 .
June 23 .
June 18 .
June 20 .
June 21 .
Apr 15 5
July 1 7
Jane 29 4
Mar 11 .
June 21 6
Mar 11 4
Apr 15 .
Mar 30 .
June 21 .
Feb 24 .
Jane 13 3
Jane 20 6
Jan 8 .
Jan 3 4
June 25 .
Juno 28
June 21 4
Jane 24 .
July 8 .
Jan 6 7
July 9 .
July 18 .
Jane 21 6
Jane 15 7

200 1043,4 103% IO434+ 1%
100 8% 8% 8%+

77%+ 4%
97
39%+ 2%
52 + 1%
16%. V
%-

42 . V/
48%+ 3%
98%. %

10% 1034+ %
6% 6%-

91%+ 4%
4%-
24%+ 1%

37%
50%
16%
%

42
45%
98
3%

97%
4%
23%
103/8
57%

100 72
19300 37%

6%
14
22
32
60%
95
49
22%
56%
68%
9
19%
32
19
263,4
52
27%
49
4%
17%
28%
21/4
5
77%
14%
%

59
96
2578
51
77
6%
19%
12%
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Batte Cop ft Zinc
Batterick . 200 2478Caddo Oü .
Cnlifor Packing ...

Ctlifor Petroleum .

do pf .

Callahan Zinc & L.
Canadian Pacific .

Case Plow .
Case J I pf.
Central Leather ..

do pf . 1500 727ÍJCerro de Pasco. 3000 26
Chandler Motors 18800 50%Chesapeake ft Ohio.. 3900 56
Chicago ft Alton... 600 7%Chic Gt Western_ 700 7%do pf . 2100 17%
Chic Mil ft St P... 4900 27% 25%do pf .J.- 8100 42 38%Chic & Northwn.,. 1500 65

do pf . 800 997a
Chic Pneumatic Tool 100 50
Chic R I & Pac_ 22800 33%
do 6% pf. 200 64%do 7% Pf. 500- 75% 737a 75%+ 13,4Chile Copper . 8000 10% 3% 10%+ %Chino Con Copper.. 700 23% 2274C C C & St Louis... 700 39% 39%Coca-Col* . 9400 30% 29%

500 IO74
600 58

4300 34% 32
100 70 70
600 4% 4%

13700 113% 1C8% 113 + 4'/j300 4% 4% 4/a. /]
72
35%
70
25
48%
53
7%
7%
16%

72
35%+ %
70%. \/z
26 + \/z
49%+ %
56 + 434
7%+ %
73/4-
17%+ 1/4
'¿7Vz+ 2
42 -|- 3%
64/4+ %

97% 99%+ 2%
50 50 + Vz
30% 333/8+ 2%
64% 64%-

63/

Col Fuel ft Iron_ 700 26%
Col Gas & Elee. 1800 55%Col ft Son them.... 800 38
do 1st pf. 200 53

Col Graphophone . . 4900 4%ia pf . 300 19
Corn-Tab Recording 700 31
Consol Cigar« . 200 27%Consol Distributora . 1700 8%Consolidated Gas ., 400 86% 80%Consol Textile . 1200 15% 14%Continental Candy . 4900 % %Corn Products. 7800 67% 65

do pf . 100 100 100

26
54
36%
53
4%
19
297a

Mar 11 2% Cosden ft Co. 3900 28% 27July 15 4 Crucible Steel . 26300 55% 52%June 27 7 do pf. 10O 82
July 11 . Coba Cane Sugar.. 6500 11%July 11 . do pf . 6400 30%July 6 2 Cuban-Am Sugar .. 8200 17%Jnne20 10 Del, Lack ft West,.. 600 191

23%+ %
39%+ %
30%+ 3/4
26 . %
65%+ %
373/4+ 1%
53 + 1
4%+ %
19 -
30 . 1%

27% 27%+ %
7 7 . 1%

86%. 1
15%+ %
%.

66%.
100

921.
3%

Date.
May 11
Jan 28
Jan 28
Apr 21
May 6
Jan' 19
May 2
Mar 24
May 9
May 9
Jan 12
Apr 29
Apr 27
Jim 14
Jnn 27
May 5
Jon 17
May 6
May 6
J.-.n 21
May 11
Jan 11
Apr 19
Jan 13
Jan 24
Jon 11
Jan 26
Jan 25
Mar 4
May 3
Jan 8
May 10
May 6
Feb 4
Apr 25
May 6
May 6
May 10
Jon 7

*7% May 18
5%
16
13%
57
100%
17%
633/4
12
17
73%
75
?6
4%
11%
3214
28%
52
79
110
54%
80
94
62
22%
17%
63%

4%
21%
25%
9%

691/*
95%
151/,»
22%
15%
83%
VQ
<M
00
19%
20%
78%
117%
62%
138%
16/4
72
70%
82
44%
25
79%
32%
25%
16%
11%
48%
60%
25%
86
16%
93
7%

l-ïw nir.
1921. Dale, in $.
90 April 9 Del & Hndson

Den & Rio Grande,
do pf.

Dome Mines.
Elk Horn Coal-
Emerson-Brant
Lndiroft-Johiuion

do pf.
Erie .

Net
Sole«, nilh. Low. CTlnae. che*.

200 99 97% 99 + 2%

9
6%
36%
71/4
9%

42
28
13
43%
68%
9%
2%
4
8%
18%
"5%
68

110
31%
70
70%
35
16

Jan 25
Jan 25
Jan 11
Jan 7
Feb 16
Jan 11
Jan 11
May 6
May 2
May 17
Jan 20
Jan 24
Apr 8
Mar 17
July 5
May 6
Mar 30
Jan 19
July 15
May 5
Jane 8
Jan 25
May 9
May 11
May 2
Jan 11
Jan 25
May 2
Jan 5
May 13
Mar 3
Jan 10
Feb 23
July 6
Jan 23
June 1
Feb 14
Jan 25
May 19
Jan 14
Moy 10
May 11
May 10
Apr 29
Jan 7
Apr 18
Jan 13
Apr 26
Apr 25
Jan 4
May 9
May 9
Jan 31
May 10
May 9
May 2
Jan 11
Jan 11
Jan 4
Jan 28 106
Jan 18 25!/.
May 16
Feb 11
May 7
May 11
Feb 17
Feb 19
Jan 14
May 10
June 6
May 18
May 19
May 18
Jan 12
May 0
Kay 10
Feb 19

67% Jan 3
62 July 15
88% Feb 2
12% Jan 7

Jan 19
Jan 7
Apr 29
Jan 7
Jan 11
Jan 8
May 19
Jan 4

29%
56%

155
21%
12%
164%
118
57%
67
89%
58%
21%
19%
7
8%
45%
15%
3%
93%
167%
24
15%
331/,
14%
73%
3

23
43%
25
56%
28%
30
120
36%
79%
5%

81
13%
77%
89
74%
54;/,
65
60
39
57%
23%
20%
13%
104%

Jnne 20 .
May 1 .
Jan 3 1
June 24 .
July 18 .
Jan 7 5
Jan 5 7
Mar 12 .
June¿1 .
Apr 14 .
July 21 8

74% July 22 8
75 June 28 10

June 20 7
Jaly 16 .
July 19
.Ion 3 .
Jnti 3 5
July 15 6
July 19 8
Jnne 20 ¡
JunelO 6
Jonc 24 6
June 22 7
June 24 .
Apr 4 .
June 14 7
June 24 4
Mar 11 .
June 21 1
July 21 .
June 21
June 20 4
June 21 .
June 23 .
June 21 1
Mar 12 7
June 29
Mar 12 .
June 13 .
June 13
June 24 .
Juno 9 .
July 11 7
June 20 .
June 24 6
July 8 .
Jone 24 .
Jan 5 .
June 21 6
July 21 .
June 21 .
Jan 6 .
Jan 4 .
Feb 3 .
Jsn 5 4
Mar 19 8
July 15 7
June 21 4
May 31 6
Jane 7 8
Mar 11 .
Mar 11 .
Jan 3 .
June 23 .
Mar 21 .
Jan 14 2

1
10%
16
4

52
87
11%
16%
11%
44^ú

95
11
12%
40%
80
53%
117%
Wz

62
61
70%
26%
17
60
25%
18%
7%
7

25
50%
13
47
10%
85%
2
29%

4600
1400
500
SOD
100

17000
200
3200

1
2%
17%
18%
4
63%
94
13%

do 1st pf. 2FXW 20
do 2d pf.

Far.i I'layers-Lniliy
do pf.

Fi*her Body .
do pf.

Fihlt Robber Tire..
Freeport Texas
General Asphalt

do pf.
(¡encrai Cifrar ....

General Electric ..

1%
16%
17%
4
60
94
12%
13%

900 14% 13
32700 48% 44%
300 76 74%
100 *76 *76
300 »98 *98

rooo 12% 11%
1200 13

55900 51%
100 87
300 56' '2

%-
2 + %
173Á4- 1%
18% 1
4 . 2%
61%-f 1%
94 -
13%+ 1%
20 -J- 1%
14%+ 1%
48%+ %
743^. 5
.76k. %
.S8 4%
12%- 1%
13-
49%+ %
87-
56%+ 2%

12%
48%
87
56'/i

19300 122% 117% 122% 1%
General Motors . 145C0 10% 10% 1»%. %
do pf. 100 64% 64>4 64%. 3%
do 6% deb. 200 63% 63%
do 7% deb. 300 74

Goodrich, B F. 3100 32
Granby Mining _ 100 17%
Ct Northern pf. 5300 70
Gt North Ore Hubs. 900 27% 27
Greene Cananea Cop. 1500 20% 19

200 8%
100 7
300 31
1200 57%
600 14%
800 54

2100 11%
2300 93%
10700 2%
2300 341/4
1S00 3%

10%
7

Guantanamo Sugar.
Gulf Mob & Nor.
Gulf SLate» Steel_
Haak & Bark Car.
Hendee Mfg.
Houston O'l .
Hupp Motors .
Illinois Central .

60 Indiahoma Refining
Inspiration Copper
Interbor Con Corp.

do pf . 1700
Inter Agriculture . 2300

do pf . 300 37%Inter Harvester _ 6100 75%Inter Mer Marine... 1200 11%do pf . 1700 46
Inter Motors. 700 31
Inter Nickel. 1700 14
Inter Paper. 9000 54%

do pf stpd.
Invincible Oil. 5300 10%Island Oil . 6000 3
Jewel Tea . 500 9%

do pf . 200 27
Kan City Southern.. 6300 26%

d> pf . 1100 50

32
19
17%
47%
133%
10
8%

136
97
55
46%
37
36%
12/2
6
3
5
30%
8
%

65%
87%
15%
10
20%
9

65
2
16
33%
14%
46%
18%
13%

Kayser, Julius . 300 75
do pf . 100 110

Kelly-Sprirtfffield ... 2900 40%
do pf. 400 76%
do 8% Pf. 225 77%KcLsey Wheel . 900 59

Kennecott Copper .. 1S00 19%Keystone Tire . 2400 12%Lockawanna Steel .. 3C0 37%
Lake Erie & West pf 600 20%Lee Rubber & Tire. 1800 28

June 21 3% Lchi«:h Valley . 2450 52%Jan 22 12 Lijrpett & Meyers.. 1400 155
LoffTS Co Inc. 7400 1C%Loft Candy.
Lorülard, Pierre .. .

Louisville & Nash...
Mackay Cos pf.
Mallinson & Co pf..
Manatí Supar .
Manhattan Elevated..
Marland Oil. 2900

June 7 .
July 6 1
Feb 3 12
Apr 14 7
June 7 4
Jan 3 7
July 5 10
June 14 7
June 24 .
JunelO .
May 6 .
July 20 ..

July 19 .
June 25 .
July 15 .
Jan 4 8
July 6 12
Jan 3 2
July 20 1.60 Middle States Oil..

26.5
26%+ 1%
49%+ %

73% 75 + 1%
110 110 ¦-

36 40 4- 4%
76%. 1%
77%
59 . %
18%. %
12%+ 1
37%+ %
20 . 1
28 + 1
52% 4- 1%

155 + 7

76%
77%
59
13%
10%
37%
20
27
51%

151

a

Marlin Rockwell ..

Market St Railway.
do 2d pf.
do pr pf........

Maxwell Motor B.
do ctfs .

May Dept Stores. .

10% 10%+
800 9% 93^ 9%+ 3
300 148 145% 146 -
1500 114 110% 113%+ 3
200 55 55 55 -

56', 4
40
42

14% 13%
7% 7%
4 3%
5 5
31% 30%
9 8

225 55%
500 40
100 42

50
300
100
400
1050
200
700 81 80

Mexican Petroleum. .124300 107% 99% 105%+ 1%Miami Con Copper. .

48
4
30%
16
54%
1934
56
41%

8
55%
1

69
9
46
54
64
39
58
64
20%
44
13%
18
9
88%
62
54%
613/4
8%
40
1%

20
9%
27%
8%
46%
27%

.Inly 15 .
Mar 11 .
June 14 7
Jon 28 .
Mar 11 .
Mar 11 .
Feb 3 .
June 14 3
July 18 .
June 23 .
Jan 6 7
July 18 .
Jan 4 7
Apr 13 .
June 20 6
Mar 31 -

June21
July 13
June 20
June 20
July 16
June 24
Jon 28
Jan 26
Jane 18 .
Mar 11 1
Apr 12 .
Jnne21 7
June 13 4
Feb 21 5
Jane 14 7

Midvale Steel . 4300
Minn & St Lou is...
Minn St P & S S M
Mo, Kansas & Texas
Missouri Pacific ....

do pf .

Montgomery Ward .

Montana Power ....

Mulh'n i Body .
National Acme ....

National Biscuit pf.
Nat Cloak & Suit...

do pf .

Nat Con & Cable.
National Lead . 700 75%
Nevada Con Copper.
New Or Tex & Mex
N Y Airbrake..
N Y Central.
N Y Chic & St L...
do 1st pf.
do 2d pf.

2% N Y Dock.
5 do pf.

N Y N H * H.
N Y Ont A West...
Norfolk Southern ...

Norfolk & Western.
do pf .

North American ...

Northern Pacifie ...

Mar 8 1.50 Nnnnally .

June 24 2 Ohio Fuel.
May 31 . Okla Prod & Ref...
July 13 2 Orpheum Circuit ...

July 1 . Otis Steel .

Jnly 13 2 Owens Bot Machine.
Jaly 1 . Pacific Devcl Corp..
Jan 19 5 Pacific Gas & Elec..
Mar 12 1% Pacific Oil '. 8300

(Continued 00 pac« twetvsl

800
600
800

Price Trend of the NewJ York Stock Market

_-_.____. . I ' ' ' 1-1 1lue graph show» ihe weekly fluctuations in the average price of twenty railroad stocks in one line and thirty industrialstocks in the other since September 1, 1919

UNBTED DRUG
COMPANY

8%2OYea?Co5îver«b«0
Cold Bonds
Denomina tion*

$ioo, $500 and $1,000

Price 100 and interestto yield 8%

18 Broad St, 115D:yonsbircSt45 East 4 2nd St, 216 Berkeley $t'NEWYÖ3K BOSTON

aZaG9KSHara0OT3c3CKea*^KR|

Remitting MoneyAbroad

Branches A&Jicttions
ENGLAND BRAZIL
FRANCE COLOMBIASPAIN ECUADORS.A GUATEMALA
PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium, Holland
Italy, Switzerland, Germany, etc.

Telephone IVhikhall 700

Anglo-South America"BANICLIMITEn
New York Agency, 49 Broadway

Present
Opportunities

to secure sound bond» have seldom
before in (he history of this Countrybeen equalled.
In the thirty years prior lo 1920, the
average yield from high grade bond»
ranged from a low oí 3 '-¦. ó to a highof 5 % %.

Owing, however, to pre«ent abnormal
conditions, bonds suitable for the
most conservative investment may be
obtained to yield from

51/a% to 7V2% and over

Oi'T current lis» of offerings which
will be sent upon request, gives a
diversified selection of bond» which
we recommend for investment.

EWU
33 Pine St. New York

Philadelphia Pittsbu-gh
Baltimore Washington Wilmington

INVEST IN

Danish Government
3&% Loan of 1909
Interest payable in SterlingAsk for Circular E-l*l
H U T H & CO.
8* Pia« Street. New York.

Telephone John »214-

National Bank
of Commerce
CLINTON GILBERT

2 Wall Street, N. Y. T«L 4M« Red«

Great Northern Ore
Breaks About Even

Receipts About the Same as in
1919, and Are All Distrib-

uted, Report Shows
The total receipts from all gourée»

by the trastees of the Great Northern
Iron Ore properties in 1920 were $5,953,-
000, comparing with $5,814,000 in 1919-
A total of $6,000,000 was paid out to

holders of certificates of beneficial in¬
terest, which represented two semi¬
annual dividend payments of two dol¬
lars per share each. The small deficit
was charged against the undistributed
receipts fund, and at the end of 1920
there was $208,000 left in this fand.
The total number of tons of or«

shipped under the old leases in 1920
was 2,423,000, and tie average royalr*
was 15.5282 cents. This compares with
a total tonnage shipped in 1919 °J1,825,000, and average royalties o*

17.3603 cents per ton. The 1919 re¬

ceipts were the lowest in the history
of the property since 1911, and the
1920 receipts show only small improve-^
ment.
The Great Northern Iron Ore proper¬

ties represent the Hill Ore properties
that were separated from the Great
Northern Railway and placed under the
care of trustees, who hold the lea»«3
to operating companies for the prop¬
erties. The annual report of th« com¬
pany was made public to-day.
The balance sheet of the trustee».

which include3;>issets and liabilit****
of proprietary companies, carries mi»"
eral and non-mineral land* and lease»
at $82,375,000 and securities princi¬
pally made up of Liberty bonds ««|
$5,319,000. Current assets inciud«!
$3,203,000 cash. The company ha»
$12,988,000 stock, a little lesa that»
one million current liabflitiea, *s»
about $1,600,000 deferred aeeoaat»»
and a total of $80,088,000 aurphta.


